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Shh…it’s a Secret! The Evolution of the Swiss Banking System &
International Tax Implications
Introduction
Chocolate, fondue, watches, the Alps and banking. These are all things Switzerland is
known for. While any of these topics would make in interesting paper, the topic of this paper is
the Swiss banking system. In particular, the secrecy surrounding the banking system and its
international implications throughout history.
The first section of this paper covers a brief overview of the Swiss banking system and
how banking secrecy came to be. The second section of this paper will dive into some tax
implications of Switzerland’s banking system by using examples of the relationship between the
United States and Switzerland. It will include historical examples such has Hitler’s Nazi regime
and end with more recent examples like HSBC Private Bank’s data leaks. The last section of this
paper will discuss very current events relating to Swiss banking secrecy and how these events
could and should change the tradition of banking secrecy.
History of Swiss Banking Secrecy
Switzerland has the third most secretive financial system in the world.1 The first and
second are the Cayman Islands and the United States.2 Swiss banking secrecy, the act of not
disclosing bank client information to third parties without the client’s consent, has a long history
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Kayleena Makortoff, How Swiss banking secrecy enabled an unequal global financial system, The Guardian, Feb.
22, 2022, https://www.theguardian.com/news/2022/feb/22/how-swiss-banking-secrecy-global-financial-systemswitzerland-taxelite#:~:text=Switzerland's%20banking%20community%2C%20in%20turn,information%2C%20particularly%20wit
h%20foreign%20authorities.
2
It was surprising to see that the United States ranked before Switzerland in terms of secrecy of their financial
systems given that the United States is very critical of Switzerland’s banking secrecy laws. The United States’
financial system is secretive in a different way but it would be interesting, a potential topic for future research, to see
how they are similar and different in terms of secrecy, why the United States is deemed more secretive and why the
United States does not seem to get as much public outcry as Switzerland or even the Cayman Islands?

in Switzerland beginning more than 300 years ago.3 I will start in 1713 when the Great Council
of Geneva established a tradition that stopped banks from detailing information to third parties
about their wealthy European clients.4 As expected, this lead many wealthy individuals to keep
their wealth in Swiss banks in order to avoid taxes or other repercussions from both legitimate
and ill-gotten forms of income. During this time banking secrecy was regulated by civil, not
criminal law.5 This meant that if secrecy was breached, only clients could bring suit, not the
government, and damages were the only source of recourse. A banker would not face
imprisonment for violating secrecy.6 The idea of protecting privacy and information rights were
further entrenched with provisions added to the Swiss constitution in 1848 and the Swiss Civil
Code in 1907.7,8
The advantages of Swiss banking secrecy “become more apparent at the turn of the 20th
century, when Swiss lenders became a magnet for elites wanting to stash their increasingly
mobile wealth in a politically neutral state.”9 As other countries started enacting laws that took
more money away from wealthy families, Switzerland realized they had an opportunity to attract
wealthy foreign families to send their wealth to Switzerland. For example, France greatly
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Martin Chulov et. al., Credit Suisse leak unmasks criminals, fraudsters and corrupt politicians, The Guardian, Feb.
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Lee Ann Obringer, How Swiss Bank Accounts Work, Jun. 8, 2007, https://money.howstuffworks.com/personalfinance/banking/swiss-bank-account.htm
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7
Anna Pruska, US-Swiss Relations in the Context of Swiss Banking Secrecy, Journal of American Studies, Jan. 1,
2015 at 43.
8
Article 28: 1) Any person whose personality rights are unlawfully infringed may petition the court for protection
against all those causing the infringement. 2) Any infringement is unlawful unless it is justified by the consent of the
person whose rights were infringed or by an overriding private or public interest or by law. Swiss Civil Code.
9
Kayleena Makortoff, How Swiss banking secrecy enabled an unequal global financial system, The Guardian, Feb.
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increased inheritance taxes in in 1901; so wealthy French families began looking for foreign
opportunities to stash their money.10 Because Swiss banks and the government were unwilling to
disclose the identity of their clients, French families would place their wealth there to avoid
inheritance and other taxes. France was also preparing to introduce an income tax for high
revenues.11 Again, wealthy families could find refuge in Switzerland to avoid this. This truly
transformed the system of banking secrecy into a “strategy of attracting foreign capital to
Switzerland and hence a major asset in international competition.”12 Once this was realized,
Swiss bankers ran with this opportunity by actively advertising to neighboring countries about
the advantages of using Swiss bank accounts. The advertising had gotten so extreme at one point
the Swiss minister of economy warned the bankers to tone down their advertising in fear of
foreign governments engaging in retaliatory activities. 13
Unfortunately World War I only exasperated the issue. High war and reconstruction costs
forced countries to increase taxes and again wealthy individuals would send their money to
Swiss banks to avoid paying these increased taxes.14 “By the 1930s, one billion French francs
were said to have eluded tax authorities, and this amount was likely an underestimate.”15 Because
taxes are collected at the cantonal level16, the cantons had an incentive to be more easygoing on
tax collection of foreign money in order to compete with the other cantons to hold that money.17
But it was not just the financial aspect, escaping high taxes, that lured foreigners to Swiss banks.

10

Sebastien Guex, The Origins of Swiss Banking Secrecy Law and its Repercussions for Swiss Federal Policy, The
Business History Review, Summer 2000 at 241.
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The Tontine Coffeehouse, Swiss Banks and Secrecy, Jun. 14, 2021,
https://tontinecoffeehouse.com/2021/06/14/swiss-banks-and-secrecy/
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Id.
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A canton is a smaller political unit in Switzerland similar to a state in the United States. There are 26 cantons in
Switzerland.
17
The Tontine Coffeehouse, supra note 14.
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A host of circumstances, including politics, made Switzerland very attractive. “Depositors were
attracted by the protection offered by the solidity of the Swiss franc, the political stability of the
country, by its neutrality, by the mildness of its taxation laws, by the obliging nature of its fiscal
authorities, and last but not least, by the existence of banking secrecy.”18To understand the quick
growth of the use of Swiss bank accounts by foreign individuals, in 1913 the balance sheet of
Swiss banks was just 26% of French banks and by 1929 this number grew to 73%.19
Obviously these other countries did not like the loss of bank deposits and tax evasion so
they reacted. For example, in 1932 France conducted a raid on Swiss bankers; they raided the
Paris office of Basler HandelsBank, a Swiss bank.20 During this raid they found out that hundreds
of their wealthy citizens had secret Swiss bank accounts. 21 Germany, equally unhappy, enacted a
law requiring its citizens to declare all foreign assets to the Reichsbank, the central German bank
at the time, which could then demand the assets to be sold or converted.22 Germany also
attempted to obtain information about their citizen’s banking activity directly by bribing local
Swiss bankers.23
In response to all this, and internal and external banking crises, Switzerland decided to
enshrine their ideals of banking secrecy into law with the Banking Law of 1934.24 From draft to
passing, the Banking Law of 1934 went through many changes with a notable exception, article
47 – the article containing banking secrecy.25,26 The substance of article 47 mostly stayed the
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Guex, supra note 10 at 242.
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Makortoff, supra note 1. And The Tontine Coffeehouse, supra note 14.
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Makortoff, supra note 1.
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Id.
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Guex, supra note 10 at 243.
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Id. at 244.
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Pruska, supra note 7 at 43. Language of the original version of article 47(b): “Anyone who in his capacity as an
officer or employee of a bank, or as an auditor or his employee, or as a member of the banking commission or as an
officer or employee of its bureau intentionally violates his duty to observe silence in his professional rule of secrecy
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same. One major difference about the Banking Law of 1934 from the previous regulations
established in 1713 was that violating Swiss banking secrecy could now be deemed a criminal
act.27 This was a big deal because now violators could be punished with imprisonment, up to six
months, and not just monetary damages.28 Additionally, individuals could be prosecuted by the
government rather than waiting for the injured party to bring suit.29 These two changes alone
signified to everyone that Switzerland was serious about its banking secrecy tradition and that it
did not plan on giving up that tradition any time soon.
Swiss banking today is premised on confidentiality. It is a criminal legal requirement that
prohibits banks from disclosing information about their clients, including disclosing the
information to foreign authorities.30 Additionally, the Swiss government is reluctant to share this
information with foreign authorities.31 Under Swiss law banks have to collect certain information
from their clients and sometimes this information is collected by the government.32 So the
government has this information and could make it available to foreign nations to say, prevent
tax evasion, but it does not.
Throughout history the tradition of banking secrecy has not been without opposition In
the 1980’s the Socialist party held a referendum calling for the abolition of banking secrecy.33

or anyone who induces or attempts to induce a person to commit any such offense, shall be liable to a fine of up to
20,000 francs or imprisonment of up to six months, or both. If the offender acted with negligence he shall be liable
to a fine of up to 10,000 francs.
The article has since then amended to adjust to modern day pricing. The maximum time for imprisonment is now
three years and the fine for violation based on negligence is now 250,000 Swiss francs. A provision for repeat
offenders has also been added.
27
Makortoff, supra note 1.
28
Guex, supra note 10 at 244.
29
Id.
30
Patrick Emmengegger and Katrin Eggenberger, State sovereignty, economic interdependence and US
extraterritoriality: the demise of Swiss banking secrecy and the re-embedding of international finance, Journal of
International Relations and Development, Jul. 2018 at 818 (fn. 1).
31
Id.
32
Id.
33
Volgar Swiss Banking Secrecy, pg. 84
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The referendum was rejected by 73% and banking secrecy remained.34 And even more recent
external opposition has gained traction.
Swiss Banking Secrecy and International Tax Implications
This section uses instances between the United States and Switzerland to illustrate how
banking secrecy has implications for tax evasion and how, despite pressure from outside
Switzerland has continued to stay committed to banking secrecy.
Because of Switzerland’s strong tradition of banking secrecy, they were able to act as
clearinghouses by facilitating the “settlement of transactions and the transfer of gold, currencies,
and commodities for Nazi Germany,”35 Throughout World War I, Swiss francs were a strong
currency and was the only convertible international currency for the entirety of the war, so it
wasn’t just an attractive option, it was the best option. 36 The Nazi regime needed foreign
currency, in this case Swiss francs, to supply their war efforts, so they traded gold from the
Central Bank of Germany, Reichbank, for Swiss francs.37 They would then use their newly
acquired and acceptable foreign currency to finance their efforts. The origin of the gold used for
exchanges came from a wide variety of sources: gold reserves from occupied countries,
Germany’s own gold reserves, confiscation of privately-owned gold from German citizens and
citizens of occupied states, gold bought on the black market, gold looted from concentration
camp victims, etc.38
Additionally, Swiss banking secrecy enabled Germany to protect their assets once they
knew they faced imminent demise in World War I. 39 Individuals and corporations could place

34

Robert E.Volgar Swiss Banking Secrecy: Origins, Significance and Myth, Association for Financial History, Oct.
2005 at 84.
35
Pruska, supra note 7 at 45
36
Id.
37
Id.
38
Id.
39
Id at 46.
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their assets in Swiss banks to protect them from eventual seizure by the Allied powers.40 Similar
to the French citizens trying to escape the inheritance tax, or higher taxes in general, Swiss banks
would not tell foreign governments their clients, so when the Allied powers came to seize assets,
they had no way of knowing who had assets hidden in Switzerland and what those assets were.
Fearful of Germany using their hidden assets to regain power, the United States stepped
in to get access of those assets in order to seize them to pay for reconstruction and provide
reparation payments after the War.41 First the United States established Operation Safehaven, the
goal was to “track down German assets in neutral countries and prevent them from being re-used
by the Nazis.42 The estimate for the German assets was $300 million (USD).43 Although this plan
applied to all neutral counties, Switzerland was a major target because of its banking secrecy
tradition. In August 1945, to move forward with the plan, the United States asked for “the right
of ownership or control” of all the German assets that Switzerland was currently holding.44 As
expected, Switzerland denied that request. The United States attempted again in October 1945 by
passing a regulation establishing the German External Property Commission.45 This commission
would receive “all titles and rights to German property outside of Germany, owned by German
citizens.”46 The United States was met with the same response, no Switzerland would not hand
over rights or control to the German assets they held. 47
Eventually after much negotiation the United States and Switzerland were able to come
to an agreement, an agreement that was ultimately successful with respect to Swiss banking

40

Id.
Id.
42
Id.
43
Id.
44
Anna Pruska, US-Swiss Relations in the Context of Swiss Banking Secrecy, Journal of American Studies, Jan. 1,
2015 at 46.
45
Id.
46
Id.
47
Id.
41
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secrecy laws.48 The parties agreed that Switzerland would pay “250 million Swiss francs…and
half the proceeds of the liquidation of German assets.”49 Although costly to Switzerland, and
their German clients, Switzerland did not have to turn over any specific information regarding
the assets that were being held.50 They did however release the names of their German clients.51
Yet the issues between the United States and Switzerland regarding banking secrecy were far
from over.
For a more recent example consider the case regarding tax evasion of US citizens. “By
the early 2000s, Swiss banks were aggressively marketing their services to wealthy clients who
wanted to dodge domestic tax authorities – this time in the US.”52 To be clear, Swiss banking, at
least in theory, is not to be used to protect criminal activity.53 “Swiss banks were always required
to provide information to Swiss authorities in criminal cases.”54 But what is considered criminal
activity varies from place to place. In Switzerland tax evasion is not criminal, whereas, tax fraud
can be (it can be subject to administrative or criminal procedures).55 In the United States tax
evasion is criminal and can be punishable by fine and/or imprisonment.56,57 Additionally, the
United States requires all citizens, even citizens living abroad, to pay taxes on their income58 and
this includes reporting worldwide income.59 The Swiss government has no legal basis to get
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Id.
Id.
50
Anna Pruska, US-Swiss Relations in the Context of Swiss Banking Secrecy, Journal of American Studies, Jan. 1,
2015 at 47.
51
Id.
52
Makortoff, supra note 1.
53
Pruska, supra note 7 at 51.
54
Id.
55
Id.
56
Id.
57
§7201 US Internal Revenue Code: “Any person who willfully attempts in any manner to evade or defeat any tax
imposed by this title or the payment thereof shall, in addition to other penalties provided by law, be guilty of a
felony and, upon conviction thereof, shall be fined not more than $100,000 ($500,000 in the case of a corporation),
or imprisoned not more than 5 years, or both, together with the costs of prosecution.”
58
This is rare as only the United States and Eritrea have this taxation requirement on their citizens.
59
Pruska, supra note 7 at 51.
49
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financial information regarding its citizens directly from banks, they have to rely on the honesty
of their citizens.60 These disparate rules could create a problem whereby the United States might
need financial information regarding its citizen’s holdings in Swiss banks, but the Swiss
government does not have legal authority to get that information from the banks. Both
governments would have to rely on the US citizens themselves to gather this information, thus
creating ample opportunity to “hide” foreign currency to avoid paying domestic taxes.
In 1996 the countries finally came to an agreement that attempted to resolve this problem.
The Tax Treaty and the Convention for the Avoidance of Double Taxation with Respect to Taxes
on Income provided a mechanism for the US and Switzerland to exchange the needed
information to aid in the prevention of tax fraud.61 But each country had a different concept of
“tax fraud”. In the United States if a taxpayer does not include necessary information on a tax
declaration they are engaging in tax fraud, since they have a duty to affirmatively provide that
information.62 Conversely, in Switzerland a taxpayer commits fraud when they falsify or forge
documents or if they are engaged in a common scheme of fraud.63 The standard for what
constitutes fraud is much lower in Switzerland and this can be problematic since under Swiss law
the taxpayer would not be committing a criminal activity and thus triggering the exception to
banking secrecy laws (remember, banking secrecy does not protect criminal acts, Swiss banks
are required to turn over information to the government for criminal cases). To solve this
inconsistency, Switzerland and the United States came to an agreement specifying 14 examples
of tax fraud and providing further guidance on what is tax fraud.64 This helped both countries

60
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Id at 52.
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Id at 52.
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Id at 52.
64
Id at 52.
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obtain their objectives, at least partially.65 The United States was trying to stop tax evasion and
by expanding the definition of tax fraud in the agreement, they’d have greater ease at accessing
information of their citizen’s Swiss-held assets to determine if tax evasion was happening.
Switzerland was trying to get rid of its reputation as a country for money laundering and tax
fraud, so forging an international agreement to help a foreign country reduce tax fraud, positions
them in a positive light. Despite this major progress, this would not be the last issue regarding
United States citizens and tax evasion in Switzerland.
In 2006 a report from the U.S. Senate Permanent Subcommittee on Investigations (PSI)
estimated that there were between $15-23 and $40-70 billion (USD) in lost revenues due to tax
evasion.66 Although these figures represented lost revenues worldwide, not just in Switzerland,
Switzerland was a place of concern for the United States government. In 2007 spurred by
information shared by a UBS banker, Bradley Birkenfeld, the United States opened an
investigation into UBS AG, Switzerland’s largest bank.67 Birkenfeld, a US citizen, was a UBS
Geneva-based director. He was also responsible for “wealthy American clients, who pleaded
guilty to conspiring with a Californian real estate billionaire to evade taxes by concealing $200
million (USD) worth of assets.68 With this new information, the PSI launched another
investigation resulting in a report entitled Tax Haven Banks and U.S. Tax Compliance in 2008.
The report concluded that an estimated $100 billion (USD) was lost in revenues due to offshore
tax evasion, a number substantially greater than the report from 2006.69

65

Pruska, supra note 7 at 52.
Id., the two ranges are just two different methods for calculating the estimated lost revenues.
67
Makortoff, supra note 1.
68
Pruska, supra note 7 at 52.
69
Id.
66
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After this revelation UBS and the United States entered into an agreement whereby USB
agreed to pay $780 million (USD) and disclose the customer names.70 Although the settlement
payment was a very hefty fine, I’ll focus on the disclosure since that more closely relates to
banking secrecy. This agreement is an example of another one of the few times where
Switzerland has not followed their tradition of banking secrecy. Although banking secrecy is a
well-regarded tradition in Switzerland dating back hundreds of years, it’s not something that can
never be broken. If the right circumstances are present, then Switzerland is willing to bend their
banking secrecy rules, at least a little bit. UBS ended up only disclosing 250 names out of the
19,000 U.S. accounts that are believed to be held there.71 Although not an absolute win for the
United States and our fight against offshore tax evasion, it’s a huge step in the right direction.
Legal action between the United States and Swiss banks continued for years, sometimes
resulting in the closure of a bank in order to uphold the tradition of banking secrecy. After a
criminal investigation and guilty plea, Wegelin & Co., the oldest Swiss private banking
institution, agreed to pay $57.8 million (USD) in response to aiding U.S. taxpayers avoiding
income taxes in the amount of $1.2 billion (USD) over 10 years.72 This was the first time the U.S.
Department of Justice (DOJ) “prosecuted a purely offshore bank on charges of aiding tax fraud,
basing the case solely on U.S. law…”. 73 Representatives from Wegelin & Co., even issued a
statement basically defending banking secrecy at the expense of U.S laws; “The circumstances
create a clear dilemma for Wegelin & Co: If it were to adhere to current U.S. legal practice
aimed as Swiss banks, it would have to breach Swiss law”.74 This statement was released after

70

Id. at 53.
Id.
72
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Id.
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Pruska, supra note 7 at 53.
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the bank representatives did not show up to a hearing in connection with the tax evasion
prosecution. After 272 years in business, Wegelin & Co. closed in 2013 shortly after the criminal
investigation.75
The largest financial win ever for a criminal tax case came in 2014 with guilty pleas
against Credit Suisse. Credit Suisse was ordered to pay $2.6 billion (USD) for helping it’s 22,000
U.S. customers avoid paying taxes on $10-12 billion (USD) in assets.76 Notice how the
agreement only included fines and no name disclosure. This indicates that even in the fact of
criminal sanctions and heavy fees, Switzerland is still very serious about banking secrecy and
will do what it can in order to protect their client’s information.
This next example further illustrates Switzerland’s strong commitment to banking
secrecy. In 2007 a specialist from the IT department of HSBC Private Bank, Herve Falciani,
stole customer data and fled from Switzerland.77 The French government eventually got their
hands on that data and shared it with other countries.78 Obviously this was not good for
Switzerland, who prides themselves on keeping banking client information confidential, or for
those account holders, who assumed that their banking information would never end up in the
hands of non-Swiss governments without their consent. In 2014 Falciani was indicted for
violation of Swiss banking secrecy laws.79 Although Switzerland was able to catch Falciani, the
data was already out there, and multiple countries, including the United States, launched
investigations against HSBC Private Bank after receiving the data.

75

Id.
Id.
77
Id.
78
Id.
79
Id.
76

12

Even more recently, it looks like Switzerland has remained committed to banking secrecy
even in the face of the Russia-Ukraine war. As of April 2022, Swiss banks have banned large
deposits and stopped managing the investment portfolios of its Russian clients due to the heavy
sanctions posted by the EU.80 In 2020 Switzerland held more than $11 billion (USD) from
Russian business and individuals81, so the sanctions that Switzerland has imposed is huge. And
although these actions are historically for neutral Switzerland, they do not violate the tradition of
banking secrecy. So amid pressure for the international community, Switzerland was able to take
punitive measures against those responsible for the war in Ukraine without abandoning, even a
little bit, its tradition of banking secrecy.
These examples between the United States and Switzerland, show the evolution of how
Swiss banking secrecy has been and is continuing to be used to help U.S. citizens evade taxes.
And I’m sure there are countless other examples of non-US citizen individuals using Swiss banks
to evade taxes. Although Switzerland is willing to right past wrongs by agreeing to pay hefty
fines and in rare cases disclose a small amount of their client information, they are very
consistent in not violating banking secrecy laws. The tradition of baking secrecy in Switzerland
does not seem like it’s going away any time soon or is it?
The End to Secrecy and Human Rights Implications
In 2014 fifty countries and territories agreed to the adoption of the Common Reporting
Standard (CRS). 82 This represented a huge departure from Swiss banking secrecy, as CRS was a
way, for the first time, for the included countries and territories to share information about their

Hindustan News Hub, The largest Swiss bank refused to manage the money of clients from Russia – The Moscow
Times, Apr. 19, 2022, https://hindustannewshub.com/russia-ukraine-news/the-largest-swiss-bank-refused-tomanage-the-money-of-clients-from-russia-the-moscow-times/.
81
Patrick, Wintour, Switzerland adopts wholes EU sanctions against Russia, The Guardian, Feb. 28, 2022,
https://www.theguardian.com/world/2022/feb/28/switzerland-adopts-wholesale-eu-sanctions-against-russia.
82
Makortoff, supra note 1.
80
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respective taxpayers’.83 Although the agreement took place in 2014, data was not exchanged until
2018.84 The objective of this global exchange of information to was reduce tax evasion and fraud,
after all countries including the United States were losing billions of dollars in lost tax revenue.
This seemed like a huge win for foreign countries and like quite a big hit to banking secrecy?
Yes and no. For the 49 other countries included in the CRS agreement, this was great, but what
about everyone else? The other countries, mostly developing nations, are not privy to the
banking data/information, so they are not as easily able to combat tax evasion and fraud.85 And
since Switzerland’s banking secrecy law is still very much in force, those who violate it can face
steep fines and imprisonment.
So for these non-member countries, mostly developing nations, many people believe
Switzerland is still helping their wealthy individuals hide money abroad at the expense of
generating much needed revenue in their respective countries.86 Nothing has changed for these
countries. So although the CRS may be a huge leap in the right direction and illustrate that
Switzerland may slowly be willing to alter its stance on banking secrecy, it does not represent the
end to Swiss banking secrecy as some have claimed. “Banking secrecy is not dead,”, it is very
much still alive in some places.87 Additionally, this issue of who does and does not get
information to aid in combating tax evasion, is a human right’s issue.
As talked about above, Swiss banking secrecy aids in tax evasion which results in lost
revenues. These lost revenues represent resources governments can use to help their
disadvantaged populations access basic needs. The United States missing out on billions of
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dollars of revenue limits its ability to adequately provide for its citizens, this under provision of
resources is only compounded in developing nations, nations that do not have access to
information because they are not a part of the CRS agreement.
As Alexandra Dufrensne discussed in her article, Tax Avoidance is a Children’s Rights
Issue, and with us in person while we visited Switzerland, tax evasion is not just about tax
fairness or corruption, it has a direct impact on the lives of people in the country.88 When a
country is not able to adequately provide for education for children because the countries
wealthy individuals are hiding millions of dollars in Swiss bank accounts, that’s a human rights
issue. When a county is not able to adequately provide food or health care to its poorest and most
needy citizens because wealthy people are not paying taxes on both ill-gotten and legitimate
income, that’s a human right’s issue. Sadly, much of this could be stopped if there was a way for
these countries to know what assets their citizens were storing abroad. Transparency seems like
the solution but Swiss banking secrecy is preventing transparency. To be fair eradicating Swiss
banking secrecy laws so developing nations could go after their citizens and reclaim lost tax
revenue is not the end all be all to problems like poor education or inadequate food and shelter
for any country, much less developing countries, but it is a step in the right direction.
Conclusion
To get substantial positive change in terms of banking secrecy, we need accountability.
But who will keep Switzerland and Swiss banks accountable. Ideally it would be foreign
governments but it is difficult to ensure accountability without transparency and Switzerland’s
continuing commitment to banking secrecy makes transparency near impossible.
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